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b= 2022 2023  2024E  2025E  2026E
E AN (BAT) 1,261 3,946 6,711 9,944 12,729
E Ol I 49.9%  212.9%  70.1% 48. 2% 28. 0%
A& FEERT 56.7 65.9 81.7 99.0 118.6
V3B FEE K R 40.2% 16. 3% 23.9% 21.2% 19.8%
58 8 ARG (o) 0.28 0.25 0.31 0.38 0. 46
BREEMHNES TS 1.05 1.71 0.03 0.20 0.31
ROE(ABEAR) BEH) 6.1% 6. 6% 7.9% 9.0% 10. 2%
P/E 37.8 44.9 29.5 24.4 20.3
P/B 2.3 3.0 2.3 2.2 2.1
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S2 .5 SN 841 1,261 3,946 6,711 9,944 12,729 %A 285 327 651 1,306 1,944 2,492
k& 4.5%  49.9% 212.9%  70.1%  48.2%  28.0% R & 752 812 859 961 1,288 1, 648
ER-RIZ 5 ¥ -588 -976 -3,596 -6,288 -9,438 -12,139 A% 16 16 25 34 48 62
%4 BN 69.9%  77.4%  91.1%  93.7%  94.9%  95.4% Rk 173 252 1,038 1,042 1,434 1,702
£, ) 253 285 350 423 506 590 AR 1,227 1,407 2,573 3,342 4,714 5,904
%4 NN 30.1%  22.6% 8.9% 6. 3% 5.1% 4. 6% %8 75.3%  77.4% 85. 8% 89. 3% 92.1% 93. 6%
R Xy ] -5 -7 -15 -34 -50 -64 LIRS 57 55 54 54 54 54
%4 N 0. 6% 0. 6% 0. 4% 0. 5% 0. 5% 0. 5% 2R 115 105 98 98 96 92
Lk @2 -19 -17 -25 -30 -37 -42 %5 K 7.1% 5.8% 3. 3% 2. 6% 1.9% 1.5%
RS ON 2.2% 1.3% 0. 6% 0. 5% 0. 4% 0. 3% PR 165 172 173 229 234 240
&2 A -101 -114 -122 -131 -139 -146 R BT~ 403 410 425 399 402 402
%4 N 12. 0% 9. 1% 3.1% 2. 0% 1. 4% 1.2% %5 K~ 24.7%  22.6% 14.2% 10. 7% 7.9% 6. 4%
% & 3 A -31 -34 -36 -40 -48 -53 * & &t 1,630 1,816 2,998 3,74 5,116 6,306
%A AN 3.7% 2.7% 0. 9% 0. 6% 0.5% 0. 4% 4310 455 252 89 9 785 1,480 2,085
&A% AT AL (EBIT) 98 113 152 188 232 285 R A 3R 202 429 1,537 1,463 1,931 2,310
%45 AN 11. 6% 8. 9% 3.9% 2.8% 2.3% 2.2% R R Rk 198 237 310 292 406 493
% 5% R -9 -5 0 4 -15 -31 bz 652 756 1,855 2,539 3,817 4,888
%4K BN 1.1% 0. 4% 0.0% -0.1% 0.1% 0.2% R 8 0 0 0 0 0
W ALK -43 -43 -58 -61 -50 -50 A K AR 8 15 22 9 7 5
A A MEE I E 0 0 0 0 0 0 il 667 770 1,878 2,549 3,824 4,893
Eegp & 0 4 2 2 2 2 &8 R RS 880 935 994 1,037 1,097 1,168
%A% AT A 0. 0% 5. 7% 1.9% 1.5% 1.2% 1.0% N 201 201 261 321 321 321
& ol A 54 75 99 134 170 206 A o BLALIE 475 521 572 625 684 756
R IREES 6. 4% 6. 0% 2.5% 2. 0% 1.7% 1. 6% VO ARG 82 112 127 155 195 245
ok S S -3 -3 -2 0 0 0 AR AMSSH 1,630 1,816 2,998 3,74 5,116 6,306
CAIEAR 51 72 97 134 170 206
RS 6. 0% 5.7% 2.5% 2. 0% 1.7% 1. 6% e R 5
ZEEEA -6 -10 -17 -24 -31 -37 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 11. 3% 14.1% 17. 4% 18.0%  18.0% 18. 0% E- U Eo
4 A 45 62 80 110 139 169 B 0.20 0.28 0.25 0.31 0.38 0. 46
VRO AR ARE 5 5 14 28 40 50 AR 4.39 4. 66 3.81 3.98 4.21 4.48
12 & T E)4Y 4 A1 40 57 66 82 99 119 L e NEFR 0.44 1.05 1.71 0.03 0.20 0.31
EEES 4.8% 4.5% 1.7% 1.2% 1. 0% 0. 9% T R A 0.07 0.04 0.08 0.09 0.12 0.15
iR E
PR % SO N ) &l aE 4. 6% 6.1% 6. 6% 7.9% 9.0% 10. 2%
2021 2022 2023  2024E  2025E  2026E B AR EE 2.5% 3.1% 2.2% 2.2% 1.9% 1.9%
4 A1) 45 62 80 110 139 169 FN AR F 7.1% 8.5% 11.1% 7.8% 6.9% 6.7%
g it 5 5 14 28 40 50 Wk
e 4 b 74 74 89 80 73 75 ER- XX SIS T 5.6%  49.9% 212.9%  70.1% 48. 2% 28. 0%
k2 B E 1 -1 -10 90 53 84 EBIT 3k % -14.5%  15.6% 35. 2% 23. 4% 23. 6% 22.5%
T B EeLT -31 76 286 -270 -201 -227 R URILE S S -14.3%  40.2% 16.3% 23.9% 21.2% 19. 8%
%8 EHALHER 89 210 445 10 64 100 B EEKE 8. 9% 11.5% 65.1% 24.8% 36. 7% 23. 3%
i -38 -18 -17 -73 -25 -25 k¥ 4 V]
Erdy 0 5 -1 0 0 0 SN K 3K B R A 301.5 216.7 74.4 50.0 45.0 45.0
B 0 -1 2 2 2 2 PR 12.3 6.1 2.1 2.0 1.9 1.9
3% EHALHER -38 -14 -16 -71 -23 -23 ISR 106.6  107.9 93.6 80.0 70.0 65.0
REE Sy 1 37 0 0 0 0 B 5 A R 50.0 30.5 9.0 5.3 3.5 2.6
L€ Sy 45 -168 -83 776 695 605 X 8 i)
B -23 -23 -20 -58 -95 -133 R /ARG -2.6% -22.7% -57.4% -43.7% -36.0% -28.8%
& F EHALAER 23 -154 -103 719 600 472 EBIT #) 8 4% Bef& £ 11.0 22.1 871.4 -42.2 15.9 9.2
A BARE 73 42 326 658 641 549 ® R 40. 9% 42. 4% 62. 6% 68. 1% 74.7% 77. 6%
KB SR, B & IE RS R




= = IE 5

SINOLINK SECURITIES

7 8] BiF

UE AL LT S U T AR R AR R R B S AT
By —FARN —AAR AR =ZAR =AR TGP AARRE LT ENN “ENTF 15, A HEE
EN 0 1 2 6 9 H2a, ACFWR” F30, A “BE F45, 25FHHT
W H 0 0 0 0 0 FRERAIRS, EATHEFARTEBRNEFE,
ik 0 0 0 0 0 RAIFH 5 -FHHA BT

A 0 0 0 0 0 1.00 =FA; 1.0172.0=384 ; 2.0173.0="F M
45 0.00 1.00 1.00 1.00 1.00 3.0174. 0= 4%

KR BRI

I HEA AR (KR T) B ‘ -

e W ey oy EySy 16.}0\0%m(71:) T SR 5 A R i

1 2023-07-14 EAN 13.91 N/A 14.00

2 2023-08-18 EAN 13.17 N/A 12,00

3 2023-10-26 EAN 12. 31 N/A 10.00

4 2024-03-20 EN 10. 04 N/A 5 00

5  2024-04-25 EAN 9.75 N/A

6 2024-07-10 EN 8.02 N/A o0 é § § é é § § § g

7 2024-08-22 FEN 7.03 N/A ¥y X [ ¥ ¥ T 5 5 =T

8  2024-10-15 EAN 8.16 N/A
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